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Foreign
Government Bonds

| We have issued a special
circular describing sev|eral well-known issues of

f- J' External Foreign Gov|ernment and Municipal
Bonds. All the issues

i mentioned are now sellingat prices to yield
from approxima tely
7*4% to over 10%, and

- |: in most instances give
. JJ holders certain options
I if which may well prove of
f ] considerable p o t e n t ial
\ t value,

f II
Write for Circular No. 1721

SpencerTrask& Co.
25 Broad Street, New York
ALBANY BOSTON < HICAAiO

> Members New Vork Stock Exchange
Member* Chicago Stock Exchange

Railroads
Analyzed

Our Evening Letters cover

in detail the main features
of market operations in railroadsecurities and from
time to time review the
strategic position of leading

* transportation systems.
Sent upon Request.
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( Xew York Stork Exchange
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( Chicago Hoard of Trade
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J. K. Rice, Jr. & Co. Buy & Se

Amer. Alliance Insurance
Am. Cyanamid^.Com. & Pfd.

i American Hawaiian S. S.
», Armstrong Cork Stock

( Clinchfield Coal Stock
Colorado ruel <x iron i^ra.

Continental Insurance Stk.
s Del., Lack. & West. Coal

Equitable Trust Stock
r- Franklin Insurance Stock
[ General Baking Securities

Humble Oil & Refining
Inter. Cigar Machinery
H. W. Johns-Manville Com.
& Pfd.

Lehigh Valley Coal Sales
National Fuel Gas
National Oil of N. J. Pfd.
N. Y. State Rys. Securities
Niagara Insurance Stock
Old Dominion S. S.
Pjrnn. Coal & Coke
State Bank Stock
Underwood Comp. Mach.
Com.

Ward Baking Securities

J.K.Rice,Jr.&Co! Phones 4000 to 4010 John. 30 Wall St., N.
.1^.. ..
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L *We Specialize in

l East Coast
t Fisheries
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Robert E. Horton & Co.
40 Wall St. New York

Telephone John 4151

| Mexican Seaboard Oil
Magnolia Petroleum

Central Petroleum Com.
Brooklyn City R. R.

louglas Feiwisk & Co
4 W»ll St., N. Y. T«n. John 34
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"| FINANCIAL NEWS
AND COMMENT

Railroad Shares Make Further
Progress, While Industrials

Go to New Lows.

MOTORS HEAVILY SOLD

Money Iteaehes 0 Per Cent.,
but Is in Little Demand.

Exchanges Drop.

There were virtually two separate and
distinct markets in stocks In Wall
Street yesterday. On one hand the
railroad shares made further notable
progress on the up side, while, on the
other hand industrials went to new
low ground under the Influence of bad
news from trade circles. The downwardmovement In Industrials was not
quite as general, however, for the first
half of the day. Rather it was confinedto special groups of stocks such
as the oils and the motors, which were
picked out by traders because they
looked more vulnerable than (lid other
issues, but at the closing the weakness
spread to the generaj Industrial group,
halting the advance In rails. The railroadstocks did not lose much more than
a fraction of the day's advance notwithstandingthe selling, but the industrialswere extremely weak. Althoughseveral stocks did not go
through their previous lows, the Industrialaverages nevertheless recorded
new lows for the year at 82.95 la contrastto S3.20 on August 9.
So far as the Industrial stocks were

concerned, the market'* action yesterdaywas perhaps even ' vc.-e discouragingto observers than it had been The
professionals plainly tried to rally ir.dustjkalIssues at the outset and along
toward noon, hut as the market failed
to respond to those efforts, stocks purchasedin order to rally the market,
were dumped overboard regardlessly.
There was Utile ac> aal change to reportIn the price situation, ft was
rumored during the day that General
Motors would announce its price reduction.and It was reported that the
WUlys-Overland Company had closed
'ts plant, but those developments were

onlyincidents In the decline. The rea'
reason for the decline lay In the
broader aspects of the pr;~e cuttln"
situation and the fact that there had
been no real resistance to the selling,
movement. The buvtng yesterday eameI from the shorts, just as It has all the-J way along, and, as before, big traders
showed no disposition to cover theii" commitments.

|| While the Industrials were having
their decline the railroad shares once
more were subjected to n very' insistent
decline on the buying side, and It was
noticeable also that that demand lnjvolved the better grade of rails for the
first time In recent weeks. Such stocks
as New York Central. Atchison ami
others made very notable progress, but
the low priced issues were not neglected
altogether. There was an excellent demandfor the St. Paul stocks, which got
above 4 0 for the common and around
02 for the preferred. The selling of the
industrials was on the other hand just
as persistent us was the buying of the
rails. Steel common was not allowed
to rally ns much as a point at any stage
of the tradlnp, and It closed within an

eighth of the low for the entire movement.But the most insistent selling was
In the motors. General Motors w;e

dumped overboard In large blocks and
sold at a new low record, as did Studohaker.But It was .uc opinion of good
judges that the market in those "partleu'
lar issues was being overdone.
The money market pot to 9 per cent

as had been expected. There were withdrawlsyesterday, and preparations continuedto meet the first of the month
interest and dividend disbursements today.That flurry, however. Is only torn
pnrary, and Is not expeeted to last much
longer than to-day. If. Indeed, money be
not easier to-da.v. There was very little
demand for funds at that rate yesterday,and- It was only because the bank"
Were pinched for the moment that money
was allowed to go as high ns it did. The
money situation is in reality very much
improved compared with what it wn«
last summer. But now that money Is

f. easier, the thing that is preventing a

n demonstration in the industrial stocks is
the price cutting campaign, which ap"pears to be Just getting, under wav. Th"
exchange market was lower, with sterlingoff again.

MONEY AND EXCHANGE.
CALL MONEY.

High PI Last p
Low 7! Renewals 7
Year's high 2r.|Year-s low 0

CLEARING HOUSE STATEMENT.
Clearing House exchanges. <747.848,401:balances, 171.924.117: Sub-Treasury debit

balances, $120,128. Federal Reserve credit
Valances. <flS,807,t77.

SILVER MARKETS.
Official bar silver In New York: Domestic.Ofltyc. per ounce, unchanged: foreign. I)2c.,off He.; I,ondon, M»Hd.. up 'id.; Mexican

dollars, 70'ic., unchanged.
CANADIAN EXCHANGE.

New York funds In Montreal. jios.12 pre_mlmn per $1,000; Montreal funds In New
York, $P7.«">7 per $1,000. f

FOREIGN EXCHANGE.
r.np.AT nniTtiv

I'arlty, rburjdav. Wednesday.|4 remand. -terllnK. |T> HI1, $3.47Cable*. eterllnir 3.47Vi S.I7MHank,!". fill day*. 3.42'/, 3.43
Banker*. 00 dnya ... 3.40ti 3.4)

TMF. CONTI NEXT. i
10.30 France, cent* » frar.rDemand0.(14 DM

I n or, o 07
n 10.30 Bcltrliirn. Centr a fraie

Dep.and rt.wo 7.0"" 7.00 7 Oil
10.30 Swlraertabd, cent* a franc.

frnwnd 13.07 10.03
ICabli ... 1(1.on 10.00

10.30 Italy. <i nt* a lira.
Demand 4.10 4.17
Cable* 4.17 4.1H

23.30 Germany, cent* a mark.
I'emanil 1.30 1.02
Cable* 1.(50 1.03

20.30 Sweden, cent* a krone.
Demand 10.70 10 00
Cable- 10.30 30.00

20 30 Nnrein eents a kron
Demand' . 14.33 14.13

Cab!-' 14.40 14.20
20.30 D ri nrk, c-nt" a kron<.

I "nin d 14.20 14.13
ICabb * 14.23 14.20

10.30 Crime, rente a drachma-'Demand 10.30 10 23
Cables 10 40 10 33

10.30 Spain, rent* a peseta.
Demand 11.01 14 00
Cable* 14.03 14 70

40.U'1 rrntp it tiorin
tn-maml 31.00 31.10
Oahlpi 31.124 1.20 *1

51.40 Il'ir-la. ppiita a riiblr100rtlbli 1.10 1.10
500 rilMa* 1.00 1 00

2" 'i AIi' trlrt, < nt* a crnt t,
IVnia'-.o .4.1'j ,43 i

_iratil-/ 4U» 14<
. 20.2H r, I:' 'iM.akln. ri>n(" n kroni- .

fVniiWi<1 1.33 1 32 ,

Cab!-' 1 °.o i.3o
FAR KASIT

100.32 Ohanpli*.. nt* a tn»l. '
flrmand 100.50 105.30
CnW -i 100,00 100 00

70 00 i(i *4 Mt, nt n iifiiini ,

l)pn>ai>(1 73.00 7(1.30
I <7.7i.r,o 7(i.oo1

#2.44 nmnli.iy, canta a rupee <

I irmariil 33.00 33.00 |
1 33.2.7 33.2.7

40.84 Y.il'i nma. conta a yen.I emanrt M 124 51 12»«,
Oablw 31.3714 51.374

SOUTH AMHRIOA.
44.42 Tito da .Janeiro, eonta a mllrola-

Demand 17.024 17 024
Coblea 17.75 17.75

42*1 lliii" Alr. «, it* a pni>D1 "nil! oil 30.024 37.2.7
Uahlen 30.75 37.374

103 12 Uruguay, ewnta a dollar.
wDemand 80.024 81.374
.t'abl** 8# I7V4 84.024

*

THE

NEW YO

Day's sales
^ Closing.^ Dlv.
Bid. A»k. ln$. Balea.
36 38 .. 300|Adams Express .

28%. 29% 4001 Advance Rumely
41 41% 6 400|AJax Rubber ...

1%! 1% .. 800!Alaeka Gold M..
1%I 2 .. 2800|Alaska Juneau G

67 58 7 2620 Allied Chem & D
90 92 4 1001 Allied Ch & Dye
80 82% 8 3001Am Agrlo Chem.
87% 90 6 100!Am Agile Chem
73%| 73%| 8| lOOOjAm Beet Sugar.,
69 70 101 500|Am Bosch Magn
31 31% .. 2100 Am Can
87 89 71 lOO'Am Can pf

132 133 12 1000|Am Car & Found
22% 23 200: Atn Cotton Oil..
9% 9% 80e| 6O0L\m Druggist Syi
10%I 11 .. 8001Am Hide & Beat
59 60 7 15091Am Hide & Leat
59 60 61 100 Am Ice pf
71% 71% 6 2700 Am International
65% 67 3 700)Am Unseed Co.,
93% 94 6' 16001Am Ixicomotlve
100 101 % 7' 100 Am Locomotive
14% 15%: .. 1500!Am Safety Razoi

**4 i ^ iuvvi.niii ouij» at vuiui

58% 59% 4 1500'Am Smelt & Ref
90 91 7 100jAm Smelt & Ref
98 100 12 200 Am Snuff
36 36% 3 10001Am Steel Foundi
105% 106 7 3900 Am Sugar Ref. .

85%! 86 10 200[Am Sumatra To
97% 97% 8' 400!Am Tel A Tel...
131% 132 12 1400'Am Tobacco ....

129 129%! 12 1800 Am Tobacco B..
90% 91%| 6 300 Am Tobacco pf r
71 71%| 7i 1500 Am Woolen ....

51 52 ..I 400 Am Writing Pap
12 12%! .. 300 Am Zinc. L & Si
51% 31% 4 2800 Anaconda Coppei
22 25 ..( 100[.\nn Arbor
3%: 4% v. 2300'Assets Realizatio

24 . . M 300'Associated Dry (
57 58 6 100'Asso Drv Goods
86%; 86% 6! 3700 Atoh. Top & San
76 77% 5' 400;Atch, Top & Sant
11 11% ..! 1200 Atlanta, Birm &
93 94 7 200 Atlantic Coast LI
18% 20 100'Atlantic Fruit ..

141 1142 lot 600'At, Gulf & W I S
62 66 5j 100'At, Gulf & W I S
107% 107%I 7 81100'Baldwin Locomot
45%' 43%! 10500'Baltimore & Oh!
51 % 52 4 1400;Baltlmore & Ohl
35 40 2% 100 Barnsdall Corp I
129 130 sj 400'Barrett Co

% .. 500 Hntopilas Mining
5 5141 ., 200:Bcthlehcm Motor

66 69 5 100 Bethlehem Steel
104 '105 8 100 Bethlehem Steel
69 69%! 5 10300!Bethlehem Steel
6%I 6%| .. 300!Booth Fisheries
11%' 12%' .. 2700'Brookiyn Rapid 1
7%! S j .. 500'Brooklyn R T ctf

49 '51 .. 1300 Brooklyn Union
7%' 7!4j .. 300 Butt? Copper & I

17 19 .. 400'Butte & Superioi
17 17%1 ..! 600Caddo Cent, O &
62% 63 6[ 600!California Pack <
25 '26 800 California Petrol

122 '122%' 10 15600'Canadian Pacific
43%! 44 .. 5100:Contr'al Leather
94 99 7' 200'Centra! leather
38 39 41 1100 Cerro de Pasco <

76% 77%! 10' 3000Chandler Motors
66% 67%' 4' 3000Chesapeake & C>!
15% 16%! .. 600:Chicago & Alton.
22 23 . .1 20ojOhicagc & Alton
14 15 .. 1000 Chic & E 111 E((
16 17 . .1 1001 Chic & E 111 pf Ei
12%: 127s .. 4300 Chicago Gt West
29%| 29% 2j 2100'Chicago Gt West
39% 40 12800'Chicago. Mil & St
61% 61% .. 8300'Chicago, Mil & S
76%' 767*1 5 6100 Chicago & North
39% 39% .. 17200'Chicago, R 1 & P
69% 70 3001 Chicago, R I & P
82 82% 7! 600 Chicago, P. I & P
69 4 75 5 100 Chic, St I', M & <
SO 95 7 200 Chic, St f, At &
14% 14% .. 200 Chile Copper ...

26 28 |1% 200!Chino Copper ..

59 60 .. lOOlClev, C. C A St L
67 71 8 300 Oluett, Peabody i
32% 32% 4 800 Coca-Cola
33 33% 600 Colorado & Souti
57 57%I' 5 700 Columbia CI & E
18% 19 1 13400;Coluirlbln Grapho
44% 48 4 100'Comp Tab Hecor
78% 74 7! 300 Consolidated Olgi
83 84 7 3700'Consolidated Gas
9 9% 2' 300 Con Interstate C
73% 76 7 500'Continental Car
10% 11 1' 700'Cont!n« ntal Cum
83% 83% 4 4800 Corn I'rodnets P
36% 36% 2%: 1700]Cosden & Co ex

128 1128% 8' 12900-Crucible Steel <5

91%: 93 7 100|Cruclble Steel Cc
39% 40 7 2200|Cuban Am Sugar
35 35.% .. 2400'Cuba Cane Sugar
20 30 .. lOO De Beers Mines.
103%'l05% 9 100'Delaware & Hud
240 "'245 10 lOOiDel, Lack .t Wes
2%: 2%! .. 9001 Denver & Bio Or
3%! 3% 2300!Denver it Itlo (ir

92
~

93 8 200[Detroit United R
11%! 11% 1 400lDome Mines ex t

6%I 7 .. 700',Duluth, S S & A'
85 50 2 100 Durham Hosiery
23% 24% .. 200'EIk Horn Coal C
61% 63 5 1000'Kndicott Johnsor
19% 19% 12900 Erie
28 28% .. 10100 Erie 1st pf
21 21% .. 2500 Erie 2d pf
100 105 10 200 Fisher Body Cor
21 21% 3 5500 Fislc Rubber
22% 23 .. 1500 Freeport Texas.
7% 7% 900 Gaston W & Wig

67
"

68 2 800 Gen Am Tank O
141 141% 8 300 General Electric
16% 16% 1 57600 General Motors
74% 78 6 100 General Motors
67 68 8 400 General Motors <
76 78% 7 800 Gen M Corp deb
48% 49 6 2400 Goodrich (B F).
82 82% 7 9200 Great Northern
38% 33% 4 800 Great Northern
26% 27% 2 800 Greene Cananea
17 17% 2 200 Guantannmo Sus
14% 14% .. 1400lGulf, Mobile & N
30% 31 .. 600lGulf. Mobile & N
75 80 7 200[Hnrtman Corp..
23 24 ..J 200'Hendre Manufnc
oo *4 no «* iwinuHKi'i cv nui i\i'i

13% 14% 1 3000'lfupp Motor ...

103% 105%i . .| 1900Houston OH Co.
90 90% 71 lr.oo Illinois Central
7 7% :80c] 100 tndlahoma Ref

4-1'4 4." A[ 1300 Inspiration Con
-1% .. 8800 fnterboro rnn Ci

14% 15 .. 3900 Intorboro Con Or
1121^ 113 7l 200 Int. Harvester Cr
107 7] 500 Tnt Harvester Co
19% 19% .. 2300 Int Mrr Marine.
72% 72% 6 1900 Int Mrr Marine
33 38% 100.Inter Motor Tru
57 60 7 100 inter Motor True
17% 17% .. 2700 international NIc
72% 73 .. 4400'International Pa;
33% .. .. 600 Invincible Oil ...

7% 8% 15001Iowa Central ...

41 41% .. 100, Iron Products C<
6% 6% .. 6200 Isinnd Oil A Trat
3%: 4 .. 100 Jewel Tea
24% 24% ..

' 3300 Kansas City Sou
IS 49 i loo K C Southern pf
53 53% 4 1410 Kelly J4t>riu<rtl#lrl

1600 KMl.v Spring Tin
.'<4 60 ..[ 200 Kelsey Wheel C(i
22% 23% 2 3300 Kennecott Coppe
8% 9 . .1 100 Keokuk A lies M

13 13 % 1.20 1200 Keystone Tire A
93 '102 71 200 Kresge Co S S |

GUARANTY COMPANY OPENS.
rnkea Over Bond Department of

Parent Trout Institution.

The Guaranty Compony of New York,
which wu recently Incorporate! to take
>vur the buslnesa and organization of
:ho bond department of the Guaranty
rrti.it Company, will begin business tolay.The main office of the company
l.i In 140 Broadway, and It hae twentysightbranch office* throughout the
ountrv. The aeparatlon of the activitiesof the Guaranty- Trust Company

Is one of organization only, the entire
apltal stock of the new company hongowned by the trust company.
The character nffburlness, policy and

management of the new company will
he Identical with that of its predecessor,
the bond department of the Guaranty
Trust Company. The board of directors
of Hie Guaranty Company la composed of
president and former ofTh-era of the
Guaranty Trust Company. They are

Alexander J. Hemphill, Charles H. Sabln,
\ Ihrrt Breton, Merrel P. Cminua>, V.
I'alon Conw ay, Harold F. Un car, .T

NEW YORK HERALD,
RK STOCK EXC

THURSDAY, SEPT!

1920. 1919. 3918.
912,445 1,420,025 638.835 '

Open- High- Low- Cloa- Nat
!nK. I est. est. Ing. Change
38 39 37 37% + %
29 29% 2S% 2S%
42 42 41 41 . 1%l%! i% i% i% + %

HI 1%| 2 1% 1% + %
ye w I.. 58%' 68% 67% 67% . %
pf w 1.. 90% 90% 90% 90% + %

83% 83%! 82% 82% . 1%
pf 87% 87% 87%; 87% + % ]

75 75 73% 73% 1% .]
;eto 72%! 72%: 70 70 . 1%

32%) 32% 31 31 . 1%
87% 87%' 87% 87% + %

Iry 132 % '133 ,131%! 132
23 23 22%! 22% . %

idicate.. 9% 9% 9% 9% . %
her 10% 10% 10%! 10% . %
herpf.. 60% 60% 59% 59%| .2%

59 69 59 69
Corp.. 71% 72 71% 71%

63% 66 63%! 66 + % 1
93% 94 93% 93% . %

nf 101 101 101 101 . U
r 15 15% 14% IB
tierce... IS 18% 17%| 17%; . %

59% f 59% 58% 58% . %
pf 90 90 90 90 + %

100% 100% 100 1100 . 3
-ies 36%! 36% 36 ,36 . %

101% 1107% 105 |105%! . 2%
bacco...! 86 86 85%| 85%, . %

97% 97% 97%; 97%! . %
|128%'132 128% |132 + 3% 1
1127% 1129 76! 127% 129% + 2%

lew 90% 90%! 90% 90%j
72 72 70% 71%! %

*r pf...[ 52% 52%j 51% 51% . %
nelt T 12 12 12 12 . %

51% 52% 51% 51% . %
21%[ 21%' 21% 21% . %

n 3%J 4% 3% 4 + %
loods... 24 24% 24 24 . %
1st pT... 57 57 57 57 . 1
taFe... 85 86% 85 86% + %
a Fc pf. 77%: 77% 77 77
Atl 11%! 11% 10% 11% . %
Ine 92 93% 92 93% + %

18%| 18%' 18%! 18% . %
5 8 '142 142 141 142 + 1
S pf...: 62 62 62 62

ive Wks 109 % 109% il07% 107% . %
o 45% 46%j 45% 46 + %
0 pf 52 52%! 51% 51% + %
1 ex dtv. 38 38 38 38 + %

130% '131 !l30% 130% -f %
*| %; % %

a 4%! 4%! 4%I 4%) . %
68%] 68%' 68%! 68% 1% 1

8 p c pf.|104 ,104 '104 104
B 69 70%! 69 69% %

6% 6% 6% 6% . %
>ansit.. 12% 12% 11% 11% %
s of dep.| 8% 8% 8 8
Gas 49% 52 49% 51 +2
Sine 7% 7% 7 7 . %
Cop... 18 18% 18 1S% + %
R 15% 15% 14% 14% %
3o 62%| 62% 61 62 1%

27 27 25%| 25% . 1%
119%! 123 119% 122 -f 1%
44% 44% 43% 43% . 1%

pf 96 '98 96 96 + 1%
Hop 39%i 39% 38 38 1

76%; 77%' 75 75% . 1
lio 67 67% 66%; 67

16%! 16%! 16% 16%
pf 22%! 22%' 22%: 22% 1
Tr ctfs. 14%! lo 14 14 . 74

ci Tr ctfsi 16% 16%] 16%I 16% + %
ern 12% 13%! 12% 12%
ern pf..: 29% 30 29%l 29% + % 2
Paul... 40 40% 39%' 40 + %

t P pf..! 61% 62 60% 61% + %
western. 75% 77%l 75 76% + 1%
'ac-iflc... 39% 40% 39%! 39% + %
6 p c pf. 69% 69%) 69%, 69% + %
7 p o pf. 80% 82 80%1 82 + 1%
Ininha. .70 70 70 70
O pf 90% 90% 90% 90% + 3%

14%! 14% 14%' 14%
26%] 26% 26 26 . %

/OUis 60 60 60 60 +1
tf- rv» 79 79 fiOU.' KQ1A tL

32% 32% 32 32% + %
hern 33 33%' 33 33
;iee 58% 58%) 58 58
phone .. 20% 21 18 18% 1%
d 45 45 45 45 + %
il- 73% 74 73% 74 .. 1

83%) 84%I 83 83
nl Min.. 9%! 9% 9 0 %

73% 73%! 73% 73% 1%
iy 10%! 10%; 10%: 10%'
lef S3 %' 83% 82%' 83 + % 1
illv 307,* 37 30% 37 4- 1%
0 132 ] 135 1128% il28% 4- 1%
pf :i3%1 93% 93%; 93%; . %

40%t 40% 39% 39% . % (
37 37 35 35 . 2 1
25 '25 25 25 . 2%

son 104% 1104%! 104% [104% + %
>tern 241 241 !241 1241 1 . 1
ande.... 2% 2%! 2% 2%'
andepf.j 1 4 3% 3%' . %
y 92%! 92%) 92% 92% *4- %
llv J 10%! 11% 10%) 11%! 4- %
tl 7% 7% 6% 7% 4- %
Mills... 37% 37% 37%! 37% 4- 1%

"orp ! 23% 23% 23%] 23% + %
62 63 61% 62 + % 1
19% 20% 19%; 19% 4- %28%! 29% 28% 29 + %
21% 21% 21% 21% + %

p 106 106 105 1105 . %
21% 21% 20%! 21%| . %
22% 22% 22 22% . %

:more... 8 8 7% 7% . %
hrp 68 68 6774 6774 + 274 1
Co 111% 14174 141% 141% . %

18% 18% 16% 16% . 174
Pf 74% 74% 74% 74% . %
3orp pf. 67 68 67 68 4- % !
pf 7 p c 78% 78% 76 76 . 3%

49% 49% 48% 48% . %
pf 80% 82% 80% 82 4- 1%
Ore otfs. 33% 88% 33% 33% -f %
Copper. 28 28 27% 27% - %
far 17 17 17 17 . 1
orth.... 13% 15 13% 15 4-1%
forth pf. 30 ,32 30 31% 4-1%

7f. 7S 7". 7K . r.

turiiiK . 24V*) 21% 24 24 . 1%
r Car... 65%! <56 65*1 66 . *

14% 14% 13%! 13% . *
106% 106% 103% ;103% . 2%89%! 91 89%; 90% -f %
7%! 7% 7% 7% ..

Copper.. 45% 45% 44% 44% %
irp 4%: 4%1 4% 4 % . %
rppf... 14%| 16% 14% 14% + %

> new. .. 113% 113%|ll3% 118% .~ %
pf n"v. 107 107 1107 107 + 1

20% 2o%: 19%. 19% . %
pf 71% 72% 71% 71% + %
ok 38% 38%' 38%' 38%i
k 2(1 pf.1 60 60 60 60 1
'kpl ..... 17% 17%I 17%' 17% . %
per .... 73 73% 72%' 72% . %

38 '1 85 S3 %; 33% . %
7% 9 % 7%; 8% 4-1

'rp 41% 41% 41% 41% . 1%
US Corp. 6%! 6%! 6 6%

3% .3% 3% S% + %
them... 24%: 24%! 24 24 . %
ex diV.. 48 48 48 48 + *
Tire.... 54%' 54%1 53 53% . %

p rt«.... %; %; %j %' ..

55 r>5 54% 54% ..

23%: 23% 22% 23 . %
toine»... s s 8 S + 1
Tltibber. IS 13% 12%: 18% . «4
»f 93% 93%I »t%| M%! + %/'

I- O'Neill, Franele U. StMun. Harold
Stanley. Kugpne VV. Htetnon and Joaepb
K. Swan. ,

Charles H. Sabln, preskient of tlie
Guaranty Trust Company. Is president
ot the nev,- company, and the oth< r offl,,-ers are: Vice presidents, Untold Stanley,Joseph H. Swan. Harold K. Ureen< <

George 1,. Hurr, Alden ,S. Blodgrt, till-
bert E2. Joiies, Hamilton Cundeo, llurIto tt Walker, John R. Klntball, Henry ,
C. Waril, Clayton F. Hanks and Frank
Kennedy; assistant vice-presidents, H
W. Whltth sey, James Rattray, Houdlnot
Atterbury, John Orlmm, Jr.. and Alfred
Hhrtvrr: secretary, W. R. Nelson treasurer,Kenneth Ward-Smith; assistant
leeretatv. Harry V. Raboork, and asslslinttreasurers, William M. Fallon, Sr.
Charles IT. White and William H. Coulson.

IM RRHH TlttMlK 111 Pit.

Members of the New York Stock F<\rhangeapproved yesterday an amendmentto Its constitution Increasing Its
| members' Uous from f»00 lo Jl.11,1,1 1 |

\ ear.i
^

I

AlLM LIm 'XL.

FRIDAY, OCTOBER J
HANG E QUOTi
H1MBER 30, 1920.

gear to date
Cloalrifc.-UDW.i j

"

Bill. 1 Auk. I» t-l f*le«. j
61 61% 6l 1400!Lackawanna Ste
39 39% 300[Baeledo Gas of S
21% 22 .. 1100!Bake Erie & Wei
34 35 ..| 900'Lake Erie & Wei
19% 20 21 5001Bee Rubber & T
49% 50% 3%' 1600 Lehigh Valley ..

20% 21 2 700iLoews Inc
13% 13% .. 200 Loft Inc
139 1140 12! 200jRori!lard (P) Tc
L02 [103 7 300| Louisville & Nas
90 92 101 600iManati Sugar ..

4S%! 50 7 200!Manhattan Elov
19%! 21 2 800[Martin-Parry Co
3%| 4% .. 1200'Maxwell Motor .

300!Maxwell Motor
9% 10% .. 700 Maxwell Motor 1

10% .. 300jMaxwell Mot 1st
4% 5% .. 3 00 Maxwell Motor 2

5 .. 100'Maxwell Motor 2
70 74 8 500 Maya Dept Store
184% 184% 12 24800lMexican Petroloi
19% 19% 2 5001Miami Copper .

14 14% 1.60 11400 Middle States Oil
8Y%! 3» 4. auuu aim* 11" nwei cc

J9 19%' 2700 Minn & St L nei

75%: 7S "| 200;Minu, St 1' & S £
6%! 6%; .. 1800 Missouri, Kan &

29%1 30 .. 7400'Missouri i'acific
52*41 53% .. 8300 Missouri raclflc
60% 65 3' 100 Montana Power
25%. 27 ..! 1500 Mhnt, Ward & C
27% 28 4 OOO'Mulllns Body ...

102 1107% 7| 100!Nash, Chat & St
31% 32%,3%! 500!National Acme C
79% 70%1 .. 2700[National Aniline
89'4 89% 7 300,Nat Aniline & CI
33% 31 ..I 100 National Cloak &
7 7%j 200iNat Conduit & C

06 58 C 200'National Enam <S
5 5%j ..! lOO Nat R K of Mex
11% 11% 1 200 Nevada Con Cop
57 58 .. 4001New Orleans, Te:
91 93 10 1001New York Air I?

5 10400|New York Contr
51 52 .. 1600 New York. Chic i
65 69 2% lOO'N Y, C & SI % 2d
23% 25 2% 100 Now York Dock.
35% 35% .. 10000 New York, N H
23% 24 1! 700 Now York, Ont &
07% 98 7| 2.8001 Norfolk & Weste
55% 56%! 5| 1300'North American
85 85% 71 9000'Northern Pacific
40 42 5! 500 Nova Scotia S &
18 19 2% 1001 Ohio Body & Blc
3%, 4 |40c 2600'Oklahoma Prod .

5 6 ..! 700|0ntario Silver M
27%' 27%' 2' 400 Orpheum Circuit
23 125 8' 100!Otls Elevator ox
20V 21 ..I 1200!0tls Steel
48% 48% 31 200 Owens Bottle Cc
29 30 4 600 Pacific Developer
47%' 47%! 5l 600!Par Gas & Elec c
41 42 II lOOlPaciflc Mail
87%! 87% 6! 21300! 1 tan Am Petrol &
SO '81 61 1400'Pan Am Petrol {
42% 42% 31 1800jPennsylvania R
17%' 17%! .. 900|Penn Seaboard £
38%l 39 .. OOOOlPeople.s Gas, CI
17% 18 .. 7001 Peoria & Easter:
28% 29 .. 7700 Pere Marciuette
54 55 .. 300'Pero Marquette
39 39%! 3' 4800!Philadelphia Co
33% 3374t ..! 4300)Pk>rce Arrow M<
12% 13 ..I 1400 Pierce Oil Corp.
69% 70 5! 2500[Plttsburg Coal o

85% 86%] 6] 200 Pittsburg Coal of
90 ,91 7! 400(Pittsburg: Steel ]
37%! 38 ..] 74001 Pittsburg & Wes
93 93% 8: 600tl'ressed Steel Ct
62 '70 4 lOOlT'ubllc Service <A
110%; 111 8 1700] Pullman Co

.. 8| 2800|Punta Allegro S
38%' 38%! 4 1300 Pure Oil
93%! 94 81 300'Railway Steel Si
147s 14% 1 600|Ray Consol Cop.
938/t 93%! 4 14800lRoadinsr
45% 47 J 2 220|Heading 1st pf..
78 79 .. lOO'Reploglo Steel ..

34% 35 .. 1300 Republic Motor '

73% 74 6 7200'Republic Iron &
84% 84%'5.20 4500 Royal Dutch Co
32% 82%; ..] 9300 St Louis & San 1
37 38 ..! 3200'St Louis Southw
42 42% ..I llOOlst Louis Southu
21%! 21% 6 700[Savage Arms Co
4% 4% .. 200 Saxon Motor ...

10%: 10%| .. 1500jSeaboartl Air Li
18%' 19 . 11001Seaboard Air LI
125% 1127 8: 200 Sears Roebuck (
8% 9 .J 100 Shattuck Ariz C

52 52% !74c! SOOIShell Trans 4 Tr
30% 30% ..I 14600 Sinclair Consol O
62% 63%' f, lOO Sloss-Shoffleld S
15 120 12! 200 South P R Sugm

6| 24800iSouthern Pacific
:'.l7» I77oo Southern Raiiwa

63 63%' 6} 800'Southern' Railwo
>30 '642 201 651 Standard Oil of N
104% 105 7 300 Standard Oil of 1
30 30% 4: 120o!stew;irt Warner
64% 65 41 1200lStromberg Carbu
53%! 53% 7 23100|Studebaker Corp
17% 17%l 2 700(Superior OH ....

49 49%! 6! 200jsuperior Steel C
9%; 9%l ..! 500lTenn Cop A Chei
47% 47% 3! 26000!Texas Co
34%i 35% l| 6001Texas Pac Coal i
38%; 39 .. 6400(Texas & Pacific.
15%! 16% .. 2700 Third Avenue .,

100 220 8 50!Tide Water Oil..
20%! 21 2% 900|Tlmes Sq Auto
66 66% 6' 2200lTobacco Product!
18% 19 ..j 200;Tol, St & W ct.fi
11% 11%( ( 3800'Transcontinental
43% 45 5| 200|Transuo & Wms
37 30 2.50 SOOiTwln City R T..
26% 27 .. 3100 XJnlon Oil
124% 125 10 15900 Union Paclflo ..

65 66 4 300 Union Paclflo pf
37%t 38% 4 600 United Alloy. Ste
148 1155 9 100 United Cigar Stc
196 1197 12 800 United Fruit Co
12%' 13 .. 2300 United Ry Tnves
27% 27% .. 1200 United Ry Invns
70 70% 3 5900 United Retail St
40% 43% 5' 100 U 8 C I Pipe A 1
"V ?% 200ill 8 Express...,
48% 49 0 6300!U S Food Prod
80% 81 % 8 1400!IT S Ind Alcohol
49 50 .. BOOjTJ S Realty & In
75>4 75% 8 5400)1' 8 Rubber
54%! 57 6 100|U 8 Smelt, R & ?
42% 44 3% 200 U S Smelt, R & j

85%i 86 5 SOSOOjlJ S Steel
I06%*106% 7 500 1' S Steel pf
60 60% 6 lOfiOlUtah Copper ...

9% 10 .. « 3600[Utah Sec Corp..
65 67 6> 5100'"Vanadium Corp.
81 02 4' 100 Va-Oaroltna Che
12%| 12% 2 3800 Vlvaudou V
12 '12% .. 5000 Wabash
31% 31% .. 3100 Wabash pf A...
21%' 21% .. 200 Wabash pf R...
15 13% .. 4700!Western Mnrylai
21%^ 22 .. 6001 Western Marvlni
37% 38 .. 1500: Western Pacific
72%; 73%! 6 2001 Western IMellie
82% 85 f 7! 200!Western Union
46 46%! 4 1300! WestinKh'se E &
15%] 15% .. 2500; Wheeling & Lak
26% 27% ,. 900! Wheel & Lake I
43 43%! 4 23001 White Motor ...

28 29 4 200 Wick wire Spen 1
10% 10% l! 82200 Willys Overland
60 64 71 1100 Willvs Overland
46% 47%! 5| 1900 Wilson A Co
39 40 ..1 400 Wisconsin Centra
107% I0S% 8 300 Woolworth, F V
58 60 6[ 300! Worthlngton Pui

'Odd lota.
NOTE.Odd lot transactions are n<

were tnadc at price outside of the regi

TTNITED RAILROADS REPORTS

\o| Income for Venr Knilrrt June
:io i« *i4s,n;ts.

Tlie 1'nlted Railroad* of San Frnn
iacohas Issued Itn annual report for

the year ended on June 30, 1920, anil
hows net Income, after all charges, &c.,
if $1 48,538. Operating revenue totalled
!! ,i»02,111 and operating expenses and

x es $rt,910,497. Other Ineomo was $211,130.and deductions for rentals. dc. were
f.".73.304. For bond Interest $1,574,700
was paid. The profit and loss account
ihowed a deficit, according to the report.of $1,811,097 on June 30.
The Sierra and San Francisco Power

Company reports for six months ended
in June AO earnings of $25,689; operatingexpenses and taxes of $15,677 ; other
Income of $5,001 ; Ineomo charges of
11.619; profit and loss credits of $248,104,and a final profit and loss deficit of

Thr <\>ast Valleys tins and F1l<-ctrlc
p ny report" for the year ended on

1920.

\TIONS. .

1920. 1919.I918163,615.390% 225.037,210 98,250.422
jopin- High- LiOw- Clos- "ot
| lng. u«t. 1 «"' *"* Chang*.

el Co...."~62%""62% 61 6!V» .

It L 40 40 39 39 +1
stern 23 23 21% 22% . %
stern pf. 39 38 34 35 3
ire 19% 19% 19 19% . %

50 50% 50 50% + %:
21 21 20% 20% %
13% 13% 13% 13% . %

,b 141% 141 % 140 140 2
hvllle... 102% 103 102% 102% +1%

95 95 90 92 . 3
Kuar... 49%' 49% 49% 49% . %

,rp 20 20% 20 20% + %
4 I 4 3% 4

ctfs 3% 3%| 3% 3% + %
st pf.... 11 11 9% 10 + %
pf ctfs. 10% 10%! 10%l 10% + %

li pf 5 5 5 5 + %
d pf ctfs 5 5 5 5 4- %
8 72 72 70 70 f. 4
im 187 187% 183% 184% . 1%

19 19 19 19
14% 14% 14 14% . %

Ord 38 38 37% 37% + %
N 19% 19% 19 19%
! M. .... 76 76 75% 75% . 1%
Tex 6%i n6% ^6% ^6% . %

ouh -f"n| -r *

pf 62% £-2% 52 52% + %
60% 60% <J0%! 60% + 1

o 27%! 27% 25% 25% + 1%
*... 30 30 28 28 . 2%

Louis... 107 107 107 107 + 3%
0 r 32 32 32 32.
& them 79%' 80 79 79% . %
loin pf.. 89 89% 89 89% + %
Suit... 34 31 34 34 . %

able.... 7 7 7 7 . %
: Stamp. 57 57 57 57
2d pf... 5% 5% 5% 5% . %
per 11% 11% 11% 11%
c & Mex 59%I 59% 59% 57% . 1%
trake.... 93 93 93 93 . %
al 77% 78% ^ 77% 78% + %
fc St Li.. 52% 53 52 52
pf 65 65 65 65 -f- 5

23% 23% 23% 23% + 1
& H 36%! 36% 35% 35% %
West. . 23%' 24 23% 24

rn 96%j 98%! 96%I 98 +1%
Co 64% 56 54 55% + 5%

84 85% 84 85% + 1%
C ex div; 40 42 40 42 +2%
wer Co. 18 18 18 18 . 1
t Ref... 4 4% 4 4
ining... 5% 5%! 5% 5% %

27% 2776i 27% 27% %
dlv 124 124 1124 124 . %

21 21 20% 20% 1
49 49 49 49 -f %

lent ....] 30%' 30% 29% 29% .1
sx div... ( 48 48 47% 47% + %

28 28 28 28
T 89% 89% 87 87% .1%

't T B...1 82 ) 82 80 81 . 1
R 42%l 42% 42% 42% + %
Itoel 18 18 17% 17% . %
dcago... 38 39% 37 38% + 1
a 18 18 18 18 ..

28% 29% 28% 28% . %
pf 53 53% 53 53% + %

40% 40% 38% 39 .1%
)tor 34 34% 33 33% %

13% 13% 12% ,13 . %
f Pa 70 71 70 70 . 1%
Pa pf. 85% 85% 85% 85% + %

jf 90 90 90 90
t Va.... 37% 38% 37% 38 + %
ir 93% 93% 93% 93% . 1
.rp N J. 63% 63% 63% 63% + 2%

110% 110% 110 110 . %
ugar 72 72 69% 69% .3%

88% 38% 38% 38% . %
ring' 93%- 93% 93% 93% + %

14% 14% 14% 14% %
93% 94 93% 93% + %
45% 46 45% 46 + %
78 78 78 78 1

rruck... 34% 35 34% 35 + %
Steel... 73% 74% 73% 73% %
NY SO 86 84% 84% . 2%
Fran 32 32% 32 32% . %
estorn..! 37% 38% 37 37% + %
est pf.. 42% 42% 42 42% %
rp 24 24 21% 21% . 2%

4% 4% 4% 4% . %
ne 10%' 10% 10% 10%
no pf...! 18%! 19% 18% 19 + %
3o 125% jl25% 125% 125% 2%
OP 8% S% 8% 8% . %
ading... J 53 53 52 52 1
il ex dlv. 30%j 31% 30%| 30% %
& r 63%' 63% 63%; 63% + 1

121 121 120 120 . 1
97 98% 97 98% + 1%

y 81% 32% 31% 31% %
iy pf.... 63 63% 63 63% + %
rj 632 635 630 1635 +2
M J pf.. 105 [1)05 105 |105
Speed.. 30 30 30 30 . %

iretor .. 65%!,6o% 64% 64% . 1
65% 56% 63% 53% . 1%
IS 18% 17% 17% . %

orp 50 60 50 f 50 . %
TI 9% 9% 9*1 9% + %

47% 48 46% 47% + %
t Oil 36 36 35 35 . 1%

38 39% 38 38% + %
14% 16% 14% 15 + %
210% 210% 210% 210%

Supply.. 19% 20 19% 19% . %
* 66% 67% 66 66% -f %
3 of dep. 19% 19% 19 19 4- %
OH .... 12% 12% 11% 11% . %
Steel... 43 43 43 43

35% 37 35% 37 . 2%
27% 27% 26% 26% + %
123% 125% 123% 124% -f 1%
465% 65% 65% 65%

el ) 38% 38% 88 38 . %
>rea 145 143 145 145

196% 197 196% 197 .1%
tment.., 18% 13% 13 13
it pf...j 28% 28% 27 27% . %
ores. 70 71 69 70 + %
My pf.i. 41 41 41 41

7% 7% 7 7 . %
Corp...,. 51% 51% 48% 48% .3%

81% 81% 80% 81 . %
)P ,.. 48% 50 48% 50 +1%

76 76% 75% 75% . %
K 54% 54% 64% 54% .1%
Vtpf.... 48* 43* 43*' 43* . *

S6* 87 85% 86 . %"
106% 100*!l06% 106% + *
60* 61 60 60 . 1V4,
i0% 10% 10 10 + *
66* 66% 65* 66% + 1*

m 61*J 61* 61* 61* + *
14% 14* 12* 13 4- *
ii%! 12* 11% 12 + *
31% 31% 31 31* + *
21* 21* 21* 21*

nd 15 15*1 15 15 + *
id 2(1 pf 21*j 21*! 21% 21* + *

88 38% 37*1 37* . *
pf 72*! 73 72* 73 + *
Tel...... 82% 82% 82% 82% . *
M ex d. 47 4t 46 46. «. %
* Erie.. 15% 15% 15 15* . *
Srle Pf... 26% 27% 26% 26% + %

44% 44% 42% 42% . 1%
Iteel 29% 29* 29* 29* 4- 2

11% 11* 10 11 . %
pf 67 67 62*) 62*1 . 5%

49* 49* 46 47 . 3
»I 39 40 ) 39 39%. . *7 109*1109* 108* 103*! . %
HP I 68 I 58*| 58 I 58 . 1

>t recorded in aeparato line unleen mil**
ilar full lot ransro.

I
~

nv BTOBB QBrillllKB (II (ll.H.lill ;
operating expense* and taxes of $382,

"'>7;other Income of $1,722: Income
charges of $64,928 J profit and loan
credit* of $151,750; profit and loss
char*"* of $24,411, and profit and lo*»
surplus of $211,897.

FRENCH MONEY APPRECIATES.
Madrid, Sept. 90..Optimism on the

part, of the French people ha* broughtabout a gratifying appreciation of
French currency, *a.v* the newspaper, Kl
ftnbntr. It add* that although the value
of Italian, (lormnn, Austrian and Russianmoney 1* visibly decreasing, France,
which made similar Issue* of paper,
see* her money dally increnslngdn value.
The newspaper nrgues that the French

possess such a high moral conception of
themselves that others nre Infected with
similar confidence.

"The stupendous phenomenon," says
the newspaper, "of France enriching hcr

ieIf simply by issuing banknotes Is
visible to aII."

i /

Y

GOSSIP OF WALL STREET.
Year'a Low Mark la Broken.

Stocks slumped raggedly to lower
ground yesterday and tlie average of In-
dustrlals declined to 82.95. This year's
previous low mark was 88.20. The declinefor twenty ri. resentative indus-
trial stocks was .8S. In the meanwhile
twenty representative rail stocks advanced.71. There were a few periods
of the market when buying, mostly by.
covering shprts who were satisfied with
protltH, gave the market the appearance
of quiet strength, but when that demandwas satlstled stocks faded ag»4r\and slumped away. Professional traders
were buyers In the market's eArly hours,
in expectation that the day's events
would bring forth a rally. When late
afternoon came around and the rally
did not materialize, they sold out and
many of them put out heavy lines of
short etock. The Street Is decidedly
bearish on Industrial stocks of every
description and does not anticipate a
change In the downward trend until the
readjustment of prices and the donationof over extended Inventories Is
completed, Steel stocks, the motors, tire
stocks, some of the oils and the spe-
viiMvii.0 rn.n; uuuvi mcau> j-nusauru 1)1
liquidation during- most of the day.

lion Far Will the Decline Hunt
Where #wlll stocks And their turning

point? Are they scraping bottom or
will the current readjustments carry j,them on down to prices unheard of lr« \
these post-war dayv? One guess, c/L J,
course, is as good as another, but ono *
may hear opinions galore in Wall ;Street, and Just now they are so widely :
different as to bewilder the average jstockholder. A bear mar' "t, which this
one undoubtedly is, just In. a hull mar-
ket, goes too low. Stocks undoubtedly
will be more than cheap at the end of
the swing just as they were much too
high at the culmination of the bull mar-
ket of last November 3. At that time
the averages reached a high of 11 y. >2.
Eleven months have passed and the
trend has been definitely downward,
with Intermittent and technical rallies,
the major movement showing a down- ;
ward course. It now becomes Wall
Street's job to pick tho end of this
trend and the time when stocks will jturn about and point upward. Just now
the consensus Is that the down swing
has not run its course. Swollen in-
ventories are shrinking rapidly and
making some corporation accounts look
distinctly bad. Some dividends are jdoubtless In danger. But whether the 1
market in Its decline has discounted |
that factor Is another question.

An Anchor to Windward.
According to the beHef of the head of j

a largo bond house, the extraordinary \
demand for safe and sane bonds of all j
sorts, which has increased day by day :
during the last month, is the anchor to jwindward that thousands of people are ;
putting out to protect themselves against jeventualities in the industrial readjust-
ment of the country: .Most of tho:« 1
securities, of course, are bought and | |paid for with cash, and are going <1

rectlyinto safe deposit boxes. One
dealer declares that small denomination
bonds are in particular demand. It Is
the theory that much of the money beingbrought to market by the sale of
industrial stocks is going directly into
gilt edged bonds.

General Motor*.
In the feverish activity of the bull

market last fall General Motors, old
stock, sold at $110 a share. Yesterday
Its new stock, received by holders on
a 10 for 1 basis, sold down to 16',£,
equivalent to 161V4, a decline of 238% a
share. In the recent decline of motor
stocks which accompanied the price
cutting of many concerns General
Motors held fairly well between IS and 20,
largely because the directors of the GeneralMotors Company expressed themselvesas opposed to a cut In prices.
The bellof in Wall Street that sooner
or later the company will have to fall
Into line with the others and reduce
prices to meet competition, however.
<n tuicnii. iraicniay 5 ueenne was one
of the sharpest that General Motors
has sustained since its shares have been
chopped Into small pieces and the
heaviness of that stock, caused by
forced liquidation of good sized block .

served to unsettle the entire motors
list.

Crnolble Steel.
Those operators responsible for the

market action of Crucible Steel added
another feather to their caps yesterdayand another day of horror for the
shorts by staging an 8 point advance
in that stock at yesterday's opening.
On Wednesday Crucible closed at 126\;,
the bid price, and there were no offers
for it. Offers were withheld also at
yesterday's opening and the bull crowd
In Crucible had a sheaf of buying
orders, amounting to 800 shares. The
trade was made at 132. I^ater Crucible
ran up to 135, but dropped below 130
In subsequent profit taking. The runinof the shorts was not accompanied
by any sort of news. In fact, news
factors were not necessary. It wafJust a squeeze of the shorts, who,
stampeded, did the rest themselves.
Hanging over Crucible, of course, la
the knowledge that Its directors may
pay another 50 per cent, stock dividend
at any time in their discretion. It Is
said that at the company's current
earning rates it will be nble to maintainthe $8 dividend on Its new stock
as well as on Its old stock. Current
gossip Is to the effect that one of the
corporation's directors "has strengthened
In the last few weeks his holdings of
Crucible some 23,000 shares.

Sfnifl-Solvny AtorkhoMrra.
Rumors nrc rife that Semet-Solvaystockholders are not' keenly

enthuslnstlc about the reeent transactionin whiob General Chemical,
Semet-Solvay, Barrett and National
Anlllne-Chemtcnl wore merged Irfto
the Allied Chemlenl and Dye Corpo- -

ration. Most of those disappointed ones
express the belief that some sort of a
distribution of profits should hnve been
made by Semet-Solvay before Rein* Into
tho merger. That dissntlsfnctlon, how-1
ever, has not reached the protest stage
and probably never will, because the
Solvay Process Company controls about
45 per cent, of Semet-Solvay stock and
ran muster enough other votes f(1 Insure
a majority. Officials of the Allied Chem-
leal nnd Dye Corporation do not take
seriously the reports of dissatisfaction
with the tnerger plans.

Sfaxwrll-rhnlroers.
Stockholders of tho reorganised Maxwelland Chalmers companies nre still

scratching their heads In perplexity at
what their old shares of the corporations
pre really worth. Members of the syn-
dicate say that an analysis of the balancesheet, after excluding good will
and allowing $100 per chare for the A
hares, which are preference share*,
shows n hook value for the H stock of
approximately $" a sh ire "On the1
basis of the ml rwritInc." say members
of the syndicate, "tin tidal hook value
to he acquired for each lino sunscrlhed
Is approximately |1»2. Maxwell ami
Chalmers stockholders have the right to
pubscrlhe to the underwriting on Idea-
tloal terms given the underwriters, ro-

colvlnir one shnre of A stork and 2 2-3
shares of B stock for rack $100 |>oid In.
These shares represent approximately
ftA2 In book values, exclusive of rooiI
will." Current quotations In the curb
on the combination of an A share and ]
if 2-1 B shares show o market valuation;!
of approximately $ 1 >>'».

Mibi

===== J
Owners of sound bonds J

bought at a high level
should increase their holdingsat present low prices. t
Thus the average cost will
be reduced and the yield
increased.

*

Upon request we shall be glad
to send a list of diversified offeringswhich we recommend
for investment yielding from*

5.10% to 7.80%

Redmond&<Dl
Members New York and Pittsburgh

Stock Exchanges

33 Pine S* New York
Union Arcade Pittsburgh>

'I ,
. ^niiimiiiiiiiiiniiiiiiiniimiiiniii'^
E The New Reduction =

| in Prices =

= cf Commodities e
~ is additional evidence of ZLE the continued gradual re- ~

E turn to a normal level of S
S values. ~

E Reduction in the un- S
I| precedented high 3'ield S
r for High Grade Invest- E .E ment Securities will fo!- jE
. low and has not yet S
Z begun.
E Now is the opportune time *2 »

to carry- this high income ZZ
= into a period when interest ~

E rates will undoubtedly be ~

E again normal, and values Z
~ such as are described in s
s our letter W will no longer 2<= exist. S ^
Z Letter II" on request

| Eastman,Dillon & Co. E
~Members ~ 4

. A'eti York Stock Exchange ZZ
= INVESTMENT BANKERS 5

E 71 Broadway =>
E New York E

niiiiiiniiiiisiiiiiiiiiiiiiiiiiiiiiiiiiiuiiifr!
________________________ »

American Writing
Paper Co.

First Mortgage
Sinking Fund Bonds

Due January 1, 1939
.

Secured by Closed First
Mortgage. Strong Sinking
Fund Provision. Attractive
Yield.

Price at Market
Yielding Over 8%4

Circular on Request.

Fo/rern el*j ^ !1 ffw Uinto
u. iiitivd

,
Mtmucrj A ew York ."i.ock Exchangt

128 Brotdway, 203 West 79th St.
New York

_ ml

WE OFFER

Baltimore & Ohio
)Pittsburgh Junction and
Middle Division 1st 3V2S)

Duo Nov. 1, 1925

A legal 'investment for Savings
Banks rnd Trust Funds in New *
York, New Jersey, Connecticut,
etc

Price 80 and Interest
To Yield About 1}4%

McClure, Jones & Reed
Members New ^ ork Stock Exob*n«e

115 Broadway New York

Telephone Rector 7662

I

L M. TAYLOR &CO.I i
biMHioratfil I

INVESTMENTS J
7 Wall Street ,,/

Ho*U>n C\rrri*n4 J
Philadelphia Pltt.bnnrh \

.. _ -* "»

Merrill, Long Term
I vnrli BondsJ p Circular A-70 >

(X CO. upon request.
120 Broadway, N. Y.
Members New York Slock Eicbanfi

. *

Illil Wonted
100 Shares Eastern Potash

Preferred
WITH COMMON STOCK nONC

LYON AND CO.
C/1 p;.,. Cl M V T.I l-l. B<U

' ,1
»

u " "

Special Article on

MIAMI COPPER
Shonnard. Mills £ Co j
Members M. } Stock Cxchanq ,

120 Broadway, N Y
f

'/I


